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o Q4 Sales almost flat at -0.7% YoY (+14.3% vs Q4 19-20), reflecting some positive phasing effects in APAC and stabilization in EMEA post-Q3 destocking

o Strong sequential deterioration in the US, following significant restocking in Q3, particularly in Liqueurs & Spirits

o +4.0 pts of CNY calendar effects at Group level (i.e, around +€10m)

o 12-month Price-Mix: -4.6%, solely impacted by the Americas where Cognac sharply underperformed Liqueurs & Spirits; volume: -14.6%

o Solid execution of cost-cutting plan: approx. €100m of savings confirmed

FY 23-24 ORGANIC*
SALES GROWTH

-19.2% vs. FY 22-23
+16.2 % vs FY 19-20

o AMERICAS: - 39.6%  in FY (i.e. -4.1% vs. 4Y) ; sequential deterioration in Q4 due to negative phasing effects in both Cognac and L&S

o APAC: +2.0% in FY (i.e. +51.4% vs. 4Y) ; significant growth in Q4, driven by Cognac in China (positive phasing and calendar effects)

o EMEA: +0.7% in FY (i.e. +7.6% vs. 4Y) ; up strong DD% in Q4, despite contrasting trends among sub-regions and continued soft consumer trends

FY 23-24 ORGANIC 
SALES GROWTH 

BY REGION

FY 23-24
VALUE DEPLETIONS 

BY REGION

FY 2023-24
GUIDANCE 

CONFIRMED

o COP margin: contained organic decrease thanks to deployment of a major cost-cutting plan

o FX impact on COP: between -€7m and -€10m vs. -€10m and -€15m previously

o US: down mid-teens YoY in 12M (i.e. HSD% decline excl. VSOP); approx. +10% vs. 12M 19-20 (approx. +45% excl. VSOP)

o China: up LSD% YoY in 12M (o/w up HSD% in Q4 YoY); approx. +75% vs. 12M 19-20 (o/w up 3x in Q4 vs. 4Y)

o EMEA: down LSD% YoY in 12M; > +20% vs. 12M 19-20 
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A  N E W  G I N  E X P E R I E N C E  
S H A P E D  B Y  C A S K ,  T I M E  

A N D  E X P E R T I S E

U N L O C K I N G  N E W  
O P P O R T U N I T I E S

• Recruit new drinkers from other high-end categories

• Catapult The Botanist into new occasions and new consumers

• Reinforce distilling expertise: ageing credentials and

provenance
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Significant growth in Q4, boosted by:
Positive shipment phasing effects

Positive calendar effects (+13.0 pts at APAC Level)
Soft CNY but above expectations

Indirect channels outperformed direct channels, 
following meaningful destocking in Q3 

E-commerce up +30% at almost 25% of sales in Q4

Back to healthy level

up LSD% YoY (o/w up HSD% in Q4)
approx. +75% vs. 12M 19-20

Up very strong DD% in Q4, led by Cognac
and driven by Malaysia, Singapore and

New Zealand

Strong DD% growth in Q4 driven by
Greece, Austria, Spain and Switzerland

Markets remain soft overall with continued resilience in 
Southern Europe’s on-trade channel

Up MSD% in Q4 led by Cognac
Tough market: promotions, downtrading

Double-digit growth led by Africa, Middle-East and 
Eastern Europe (positive phasing effects)

Benelux showed good momentum in L&S (Cointreau) 
while Cognac affected by peers’ promotions

Slightly up versus end of December

down LSD% YoY; > +20% vs. 12M 19-20 

Significant decline in Q4, showing a sharp sequential 
deterioration versus Q3 impacted by:

Negative phasing effects both in Cognac & L&S (sell-in)
Sequential deterioration in depletions (high comps)

Still at 5m, impacted by sequential depletion 
deterioration from Q3 to Q4

down mid-teens YoY (HSD% decline excl. VSOP)
+10% vs. 12M 19-20 (+45% excl. VSOP)

Very strong DD% growth in Q4, led by L&S and Cognac

Strong double-digit growth in Q4 led by L&S
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North America: 

o Significant decline in Q4 (o/w Canada: up strong DD%): continued destocking, persistent promotional market and soft underlying demand

o Q4 US value depletions: down very strong DD% YoY with strong underperformance of VSOP; sequential deterioration vs. Q3, reflecting a cautious 
attitude among retailers; Louis XIII back to strong DD growth and Remy V showing good momentum 

o Very strong double-digit sales growth in Q4, led by Africa/Middle-East, Western Europe and Eastern Europe

o The UK showed good resilience in a tough market, while the Benelux recorded a strong decline impacted by fierce promotional competition

o Overall, underlying demand remains soft as inflation weighs on purchasing power

China: significant growth in Q4, boosted by positive phasing of shipments and timing of CNY

o Underlying trends remain soft due to low consumer confidence and cash pressures in the trade. However, value depletions are quite resilient in
this context: up DD% in Q4 YoY (i.e. more than 3x vs. 4Y) driven by CLUB and to a lesser extent RM XO which gained market shares this year

o On-trade channel continued to underperform, impacted by some downtrading and a lower spend per capita; in off-trade, banquets and Key
customers are more resilient and e-commerce still very dynamic, boosted by Super Brand Day in January

o Strong quarter for Hong Kong and Macau, while Taiwan was weak, impacted by some unfavorable phasing effects

Rest of Asia: very strong double-digit growth in Q4, led by Southeast Asia, particularly Malaysia, Singapore and Vietnam; Japan recorded weak
performance reflecting a soft CNY

US

Price-Mix: 
Flat YoY

+20 pts vs. 19-20
12m basis

ended March 24

Latin America:  very strong double-digit decline in sales in Q4, still impacted by fierce promotional competition

-28.8%
6.9% -31.8% -36.8%

-27.5% -20.7% -21.2% -35.9% -30.5% -23.1%
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North America:
o Very strong DD% decline in Q4 (o/w Canada: up very strong DD%), following significant restocking effects in Q3 and against high comps
o Cointreau’s Q4 US value depletions were down Mid-to-HSD% YoY (i.e almost +65% vs. Q4 19-20) affected by tougher comps in Q4 which was

cycling adverse phasing from prior year; current context is driven by greater caution from retailers

o China: very strong double-digit sales decline in Q4, impacted by continued destocking in whiskies and weak end-demand (mainly from younger
generation)

o Rest of Asia: up HSD% in Q4 mainly driven by New Zealand, Singapore and Japan ; St-Rémy, Bruichladdich and Telmont outperformed

o Sales up mid-teens in Q4, supported by all sub-regions, particularly Benelux and Western Europe

o St-Rémy (UK), Bruichladdich (UK), Metaxa (Greece) and The Botanist (Germany) are outperforming

o Overall, markets remain soft and fiercely competitive on the back of persistent inflation

o Solid innovation pipeline (The Botanist Rested & Aged, Bruichladdich 18 & 30 yo and Mount Gay Single Estate), strong activation plan for Cointreau
and new listings on St-Rémy in the UK have made it possible to sustain good momentum while holding on to existing price points

Latin America: sales were up by very strong double digits in Q4, led by Brazil, Puerto Rico, Barbados (mainly Mount Gay) and the cruise business

US

Price-Mix: 
-4 pts YoY

+10 pts vs. 19-20
12m basis

ended March 24

3M 6M 12M 3M 6M 12M
Market (source Nielsen) 4.1% 1.2% 2.1% 12.9% 15.9% 19.8%
Market NABCA -2.2% -3.6% -1.0% 9.6%
Market (source NABCA/Discuss) -18.2% -9.4% -9.2% -2.1% 8.0%
Cointreau in Volume (Source Company) -4.1% -2.8% 0.9% 54.3% 53.4% 55.6%

Volume depletion 
trends to March 2024

vs. March 2023 (vs. LY) vs. March 2020 (vs. 4Y)
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(In €m)
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